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themselves shall be deemed invalid solely because the agreement pur-
ports to treat the affairs of the corporation as if it were a partner-
ship and the shareholders as if they were partners.
(b) No written agreement, whether contained in the articles of
incorporation or by-laws or in a written side agreement, and which
relates to any phase of the affairs of the corporation, shall be deemed
invalid solely because the agreement limits or restricts the powers
or discretion of the directors of the corporation, if the following con-
ditions are satisfied:
(1) The agreement is set forth, or its existence is clearly re-
ferred to, in the articles of incorporation;
(2) The agreement has been authorized by all shareholders
of the corporation, whether or not entitled to vote to elect di-
rectors;
(3) The term of the agreement does not exceed ten years
from the date thereof. Any such agreement shall be renewable at
any time within one year before the expiration of such ten year
period by agreement of all of the shareholders bound thereby
at the date of renewal.
(c) An agreement authorized by subsection (b) shall be valid
only so long as the shares of the corporation are not traded on any
national securities exchange or regularly traded in any over-the-
counter market maintained by one or more brokers or dealers in
securities.
(d) A transferee of shares in a corporation whose shareholders
have entered into an agreement authorized by subsection (b) shall be
bound by such agreement if he takes the shares with actual notice
thereof. A transferee shall be deemed to have actual notice of any
such agreement if the text of the agreement, with any amendments,
is set forth in the articles of incorporation.
(e) The effect of an agreement authorized by subsection (b) shall
be to relieve the director or directors of, and to impose upon the
shareholders consenting to the agreement, the liability for managerial
acts or omissions that is imposed by law upon directors to the extent
that and so long as the discretion or powers of the directors in their
management of corporate affairs is controlled by any such provision.
SECTION 6.23. Liability of Subscribers and Shareholders.
(a) A holder of or subscriber to shares of a corporation shall be
liable with respect to such shares or subscriptions only to pay the
full amount remaining due to the corporation upon such shares or


